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Income Tax

and its effect on net incomes

Municipal Bonds by the terms of the Federal
Income Tax law are free from all Federal Tn-
come Taxes, both normal and surtax.

Owing to this exemption from Income Tax the
return received on Munlc:pa! Bonds may be actn-

ally equivalent to an investment of a much higher

yield, dependent upon the amount of income <ui-
ject to taxation.

We own and offer more than one hundred <epn—
rate '\Turm:pal Bond issues, netting 1rum 415
to 5.15%.

We invite correspondence and sl
send upon request copy of a
net return from taxable secy ; onn
with the net return from fully Exempt M
pal Bonds.

We suggest you ark for Circular C-26

Harris, Forbes & Co
Pine Street, Cor. Wikliam, New York
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graph ahove shows averuge price of twenty railroad stocks
on the first business day of each month from Junuary, 1915, to December, 1918, and the
prices since Janunary 1, 1919, :
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CITY ¢i deminating importsnce in both
A timez, not only as Egypt's commer
Mediterranean, but as the cenires of i
the Eastern Mediterranean district. Alex
of over 400,000—chiefly Mcechamredan.

The port owes its two snlendid harbors to its founder, Alexan-
der the Great, who extended a mole era! hundred feet to enclos
them. Its capture by the lurr: i 1547, and the discovery about
the same time of the American sea route to India, gave Alexandria

a sctback from which rapid recovery did not begin until the end
of the eighteenth century.

About nine-tenths of the entire trade of Egyvpt now passes

through Alexandria,

The commicrce of the port in 1915 tot
imports valued at 8166109000 and e:
Although Egypt's need and ability to purch
kets were perhiaps greater during this year t}
period, its recuirements could not be sunp!
restrictions cccasioned by the war at that time.

With the conclusion of the war and the development of ship-
ping these drawbacks will disappear, and promising trade condle
tiona bid fair to develop.

HANNEVIG & CO.

139 Broadway, New York

Marine Financing

Marinie. Spcsprztior
Forergn Exchange Letters of Credit
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Chicago, and Detroit for the sole use of our
Department.  We are in a position to obtain quota-

tions or execute orders in these respeetive mrkets

ANNOUNCEMENT

Iiave installed a special el araph YWire

connecting  our  aoflices i New York,
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